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"In Quiet Trading = *
Session. ¥
RAILS CLOSE HIGHER..

Of From One to Two -
Points. .
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L

NEW YORK, Sept 20.—Whih
trading still quiet. short covering
brought a sizable recovery on the
stock exchange. The movemént
was fairly general and covered
both rallg and industriais. so that
the former were higher by sub-
stantial fractions toward the cloge,
while a number of the more active
industrials showed gains of 1 and ¥ -
points. The bond market was sofme.
what more active than on yester-
day and prices were little changed
Call money was &t § per oent
throughout. 0

Exchange.

Quietness and irregularity pre-
valled among the forelgn ex-
changes. Bterling was firm at
$3.71%. and francs were slightly
higher at 7.12 cents, while tha
Dutch and Scandinavian exchanges
reacted after recent galns. Ca-
nadian dollars were strong at 13§
cents, and German marks regov- -
ered 2 points at 081% of a cemt.
One of the reasons for currest
weakness In German exchange Is
furnished. meanwhile, by the latest
Reichsbank statement. This dis-
closes an increase In mnote circula-
tion during the past week of ap-
progimately 700000000 marks and
showyg that the increase during the
past month, a period which coyers
the completion of payments on the *
first instaJlment of reparations ”
amounted to just about 5.000,000.000 "
marks. Figures for the ecircula-,
tion of loan bank motes, which are«
the other principal circulating *
medium In Germany, are not avall-*
able subsequent to September T,

however. 4

for the week before }
Bank of England Report.

Another Improvement is shown
by the Bank of England statre-
ment. the ratio of reserve standing
st 186 per cent as compared with,
17.4 per cent last week. The bet-»
terment occurred deapite a transfer®
of about (570000 from reserve tn®
circulation and a reduction of
£11.500.000 j1. deposits. What seems,
to have happened is that the gow-.
ernment has made a substantjs! re-*
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payment to the bank. The dli-,
count rate, mneverthelesa, s un-,
changed, thus demonstrating thats

the London authorities 4o not im-»
tend to follow the lead of the News
York Reserve Bank. Malntainance®
of the English rate Is easily un-
derstood since the autumn season,
is at hand, and the present ease,
in the Lomdon money market re-»
sults mot from a matural accumu-*
lation of credit resources but from
a wave of Inflation due to the gov-
ernment inability to make revenus
equal expenditures It is quire
possible, in fact, that the present
improvement in ratin will prove
but temporary, as the government
i= expected to borrow another [30.-.
o0 9eh from the bank In order 1o
meet its end of the month interest
paymenis.

.
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O CO-OPERATE with our clients to the
fullest extent at all times has been our
aim since our very foundation—more than
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